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86,000,000 NEW (
CHEMICAL ISSUES I

yirjuinia-Carolina Company's I
Bonds to Bp Offered By
Banking Syndicate.

One of this year's largest .'efunding
operations by an industrial corporation fl
Is represented In to-day's offering of a M
new Issue of 122.500,000 of the Virginia- 2.
i4.. nAlinr. PliAminol Prt»>inanv'u ttfontv. ill

aiviina \,yiii[inu| ..

five ygar 7 per eent. sinking fund gold A
bonds at 98 ai to yield approximately
7.12 per eent. A syndicate composed-**! w

Blair & Co.. Inc., Hallgarten & Co.. the ft
Kquitahle Trust Company of New Yorlt
and the Chase Securities Corporation is lc
floating the issue. That (croup has iin- «

derwritten an issue of $12,500,000 of the <!'
company's fifteen year 7 '-a iter cent. w

sinking fund (told bonds, to be offered '

to its stockholders soon. 1"
That financing will provide for the

purchase or retirement at or before their
maturities of all the company's existing J1
funded obligations and also provide the ']
company with additional working capi- ,!

tal. The total authorised amount of the ''

first mortgage bonds is $35,000,000, of w

which only $22,500,000 are to be issued *

at this time. The bonds are to be se- Cl

cured bv a first mortgage on all the it

company's physical properties and depositof the $10,000,000 of the Southern \
Cotton Oil Companly's capital stork and A
stock of other subsidiaries. A

A
M

r" ' ' \ M

Average Bond frices m

.»11.Maj17, me?. I
lVrdnes- Net lVfck Year

day. ('hue. Ago. Ago. ,!
10 Rail* Hi.Hi ..10 84.83 73.89 Jl

10 Industrial*. 98.48 +.10 08.4.1 88.70
5 Pub. t'tll... 86.13 .85 87 50 66.30 o
5 Foreign ...104.80 ..18 104.87 04.15 4.

30 Bond* 03.67 ..13 03.05 80.63 *

v . /
o

BOND NEWS AND NOTES. a

Power iMne Being Sold. E
Bonbright & Co.. Inc. the Federal

Securities Corporation; Hayden, Stone
A Co H. M. .Bvllesby & Co.. Inc., the
Vnion Trust Company of Cleveland and A
Hodenpyl, Hardy & Co., Inc., are offeringa new issu3 of $12,500,000 of the CommonwealthPower Corporation's twentyfiveyear 6 per cent, secured sinking
fund gold bonds (closed issue) at 90. to m

ylelfl 6.So per cent. The bonds are dat ?d 41

May 1\ 1922. are due on May 1o. 1941, ct

and will be secured by all common /»
stocks of the operated properties with '»»
a par value of more than $27,000,000 ar.d h<
pirjferred stocks having a par value of in

$5,300^)00. The corporation operates and m

controls the Consumers Power Com- til
pany, the Central Illinois night Com-
pany, the Illinois Power Company, the ca
Southern Indiana Gas and Electric 5.
Company and the Springfield Eight, in

Heat and Power Company. ca
fu

Manitoba Seek* Bid*. wi
he

Th? Province of Manitoba will call for »

bids on May 25 for $3,000,000 of It* thirty j.''
year 5 per cent, bonds. The Province of
British Columbia will open bids on

May 23 on 12,000,000 of its 5 per cent.
bonds to mature in five or e ghteen f.

\Z
Offer Equipment Noted.

Freeman & Co. are offering 1873,600 of 2.(
the Minneapolis and St. Louis Railroad's A
d T>«r cent, equipment notes, to yield 3 ar
to o.75 per cant., according to their ma- pi
turitles. The notes will mature at the to
rote of $67,200 annually from January 15, $2
TMt3. to January 15, 1935. They are the
^balance of an authorized issue of m

$1,512,000. and constitute the entire first at
lien In indebtedness on equipment cost- m

in# originally )1.512,OOP. fa
sh

California Honda on Market. 8ti
w<

The National City Company Is offertnerifisn nno nt tho «tat<. nf Ciilifnrriia

highway 4^ per cent, gold bonds to ^
yield about 4.13 per cent.. The bonds, ad
maturing on July 3. 1926. to July 3. th
1937, Inclusive, a:0 direct obligations of >,*.
the State, payable from taxes levied Mi
against all taxablo property therein, ce
The State's bonded debt. Including this ltj
issue, is about 1% per cent, of the valua- 1
tion of such taxable property. kc

fn

Dhawlnlgan Notes Called.
av

The Shawinigan Water and Tower pr
Company has Issued a notice calling for ah
payment at 104 and interest on July 1. ad
1912, of its "V4 per cent, convertible notes, po
due In July. 1926. The holders of the
notes have the privilege of converting D
them Into the company's series B thirty
year 6 per cent. fir3t refunding mortgagegold bonds at the rate of 100 and
interest for the notes against 98.59 and
Interest for the 6 per cent, bonds, with ^
a payment in cash for an amount to
adjust the principal or the Interest as
of the date of conversion. That conversionprivilege expires on June 20, 1922.

' C
Sell All of Iaane. bt

Potter A Co. and Cassatt A Co. an- m

nounce that the $632,50o of the Toledo, {o
St. Louis and Western Railroad's
equipment 6 per cent, notes, dated Jan- cc

uary 15, 1920, and due 162,500 each on aI

January 15, 1923. to January IB, 19S6. In-
elusive, offered by them, have been sedd. w

h'

fBOO.OOO Land ftnnk Offering. ,'
Am«, Emerlch s- Co. are offprint an d»

IMup of *500,000 of the First Joint Stock at
Land Bank of Minneapolis 5 per cent,
bonds, due on May 1. 1932. at 103 to tli
yield about 4.62 per Cent, to their op1tlonal date and 6 per rent., thereafter.
They are exempt from Federal, State
and municipal taxes.

June Maturities. *j
The total of railroad, Industrial and A'

public utility bonds and notes matur- Ai
In* in June, according to a compilation Ai
made by Dow, Jones & Co.. is $58,992,380. in Al
contrast to corporate maturltlp»of|3n,T19.- A'
81# maturing in this month, and $86,264,*10in June, 1921. Railroad maturities "J1fallin* due next month are unusually *'

small, $13,700,990. Maturing public utility *'

obligations amount to $16,727,390 and in- ,
dust rial bonds to *26.561.000.

_________ Bi

Mown *711.44.% rose i\ inai. J.J
The American Ship and Commerce r<

Corporation's report for 1921 shows s C'
loss of $711,445 after deprecation and C<
all chsrgea, in contrast to a profit of
$9,136,290 In 1920. A year ago tho '

company had current assets of $13,554.- (
919. in contrast to current liabilities of t;

,107.485. It has now $12,765,566 In Fl
current assets. In contrast to $4,792,092 T
in current liabilities. The company's
cash and demand and short time loans ®
dfoppod $575,083 and $325,109 respec- "

tttrely. It borrowed $1,600,000 from I[

bftnkff and* IncrtlMd Its accounts pay- \\
able br $1,107,485. «

OA IIV >9$ WOOI,WORTH 4 4I.Ee. [
WaTSWtoVn. N. V.. May 17..Sales In '*

tho 1,166 stores of the F. W. Woolworth Fl

Company In the first four months of ®

1922 showed a net gain of $1,616,430, or J/
11.46 per cent, over the corresponding ?
period of last year. It was announced at H
the annual meeting of the company, held g1
Here to-day. frtrectors erected were tjl
Walter P. Cooke. Huffs'"; Edward Cornell.illrn. J. W. fhsnahtte, f'hlllp l,eh- T
man. New Tork C. E. Cliff. Wilkes- ,
bbfts. W. J. Hand, Jr., t'blcago; It. W. y

*-%r, San Francis-o, and C. 8. Wool- t\

h, Bcranton, Fa. *

1

JAR LOADINGS FALL,
COAL ONLY SLIGHTLY
'iftli Week of Fuel Strike
Shows Gains in Grain, Cattleand Coke.

Cars loaded with revenue freight fn
fth week of the coal strike, ending on
[ay 6. totaled 755,749, a decrease of
537 from the previous week, accordigto reports of the American Railway
ssooiation. This was an Increase of
1.027 ears over the corresponding
eek of 1921, and a decline of 87,435
om the same week In 1920.
As compared with the preceding week,
ladings of merchandise and mlscellanojsfreight and ore showed respective
"creases of 1,955 cars and 2.287 cars,
hilo loadings of forest products Ml
980 cars. Slight inArea:".- were renrtedIn loadings of Uv< '>ok and
>ke. Coal loadings were 75,' ;«) cars, or
:2 under the preceding week, 69,484
nder the same week last year and
[>.iib tinner tne corresponding year in
920. Grain and grain products loadigswere up 3,727 from the preceding
eek.
Freight car loadings by weeks with
oniparisons are:
'eek Bndert. 11122. 1921. 1920.
a> 0 750,749 721,722 843.184
pill 29 708,281', 721,084 860.984
prii 22 714,088 704,832 717,777
prtl IT. 7011,713 702,110 04)1,69"
prll 8 714,2118 094.881 801,501'
prll 1 827,011 003,171 808,827
arch 25 840,035 080,567 895,3811
arch 18 823,369 091.590 855.004
arch 11 829,128 700,440 810,321!
a roll 4 803.255 711,307 811.104
ebrtiary 25 735,286 009,242 783,297
ehruary 18 7841,924 41(12,0117 772,SB
rbruary 11 788,412 (187,84i7 780,03:
rbruary 4 753,880 099,718 702,084
irmary 24 743,728 701,605 803.337
uiuary 21 738.275 708,658 804,804
Goading increases of all commodities
ver the preceding week were reported
only the eastern and central western

Istricts, while all reported Increases
ver the corresponding week last year
ncept the Allegheny and southwestern
istricts.

'IIYFRS PAY PR FMIIIMS

FOR STEEL SHIPMENTS

automobile Manufacturers
Most Eager for Supplies.

The demand for steel for early shlpentlias become so great that buyers
e willingly paying premiums to reivetheir purchases, according to the
on Apr. This is particularly true o(
irs. plates and structural shapes, mills
ing far behind on deliveries. The
ost urgent demands are from autoobileplants. The publication coninies:
"With the purehslpe of 3,000 freight
rs by the Chesapeake and Ohio and
R00 cars by the Southern Railway, donatiosales this year exceed 67,000
rs. The rate of buying has averaged
11V 15,000 cars a month and compares
ith an average in the ten years just
fore the war of 15,400 cars. Nearly
500 were added in the week to the
it under negotiations.
Advances of pig iron have halted In
ost districts, but some sales of Southniron have been made at $18 and in
e Chicago market foundry, malleable
d basic Irons are up $1.
The Iron Apr composite price for flnledsteel advanced this week from
)98 cents a pound to 2.127 cents.

illnmil 11 Ru ii i> An i.vlh irrua

id a year ago 2.764 cents. The
g Iron composite price Is $23.63 a gross
n, against $23.46 a week ago and
h.40 a month ago.
The Iron Trade Review says: "Deftnd in development of the iron and
eel market is heavy. Production has
oved forward in more pronounced
shion. indicating less fear over coke
ortagee. The Carnegie Company by
irting its Mingo Junction apd Farrell
)rks increased its ingot capacity 75
60 per cent, and its active blast furresto 35. a gain of three. At Chlgotwo more furnaces have been
ded. Other furnaces have gone In
is week at Cleveland and Wharton.

J. Independent companies In the
ihonlng Valley are operating M per
nt. of their open hearth steel capacPorelgn

competition In domestic marthas come more completely to the
int this week.
The Iron Trade Review's composite
erage of fourteen iron and steel
oducts this week is $36.60 or $.1.72
ove the point at which the recent
vance began. In May, 1913. the comisitestood at $27.34.

LACK PANTHER OIL
INSOLVENT, IS CHARGE

officer*a Absconding With
$90,000 Injured Company.
Phii.apslphia. May 17..Declaring
le Black Panther OH and Refining
nmpany to be insolvent, Walter B. Olb-

ado application to-day In court here
>r appointment of a receiver.
According to evidence submitted, the
irporatlon has $10,000,000 capital stock
id owns property In Indiana, Kentucky
irl Ohio, but since July 30 the assets,
hlch at that time were aald to have
*en $2,120,239, have dwindled to $548,»0.Evidence also was submitted to
tow that M. W. Krkedell, former preat

nt.absconded with $00,000 last April
id has not been heard from since.
The corporation was said to have leaa
tan $800 In cash.

SHORT TERM NOTES.
Rste. Due. nid. Ai'ct.

InroCo.nfAm.. .7 Nor. IOTA 103«4 104<<
undo.ofAm. 7 or* ton losM ion
mCottnnOII 8 Sept. .3,'21 0«H 01 %
uiTelATel 8 Oct. 103J 100'J too 10-18
mTelATel 8 Feb. 1034 101 7-18 lOt'4
JiThreiH 8 '< Dee. 1038 102 102 >4
aiTobaeco 7 Nor. 1933 102)4 102 14
nnmadtCep, . .8 Jen 193) 10Oi< 10314
nei-omtet'op ... 7 Jen. 1933 710344 103 >4
rurAmOil.LM. 7H April 192.1 103)4 103W
rmouf.ronr.... 7 . July 15/3 J 10) )4 101*4
IrORRooll 3 April 1924 99*4 m ;-4
rllTetofTan .. .7 April 1925 102*4 103*4
thiehemOr.l. . 7 July 18/33 ICS 10". M
loNorthimRy SW Rac. 1932 10014 103*4
DN'orlhernIIy 6 Vf Dec. 1934 10014 100 *4

inParlflclty... .0 ± Mar. 2/34 101 710 101?4
rrtArgentine.. .6 I Feb. 1937 94*4 96 H
nnaGaanfNY .7 I>«e. 1/33 101H 101*4

/>.!..\*«n.in- 4 Frb 13. 39 103*4 103V4
opB»pAt*a,lteJ Feb. 18/24 10214 103*4
npH.xpAwn, Inc.S Feb. 16.33 103 44 10414
r.f! abv Parkin*. .7 July 13. 23 101 H 101 H
wleralSunKef. .0 Nov. 1924 100 103*4
brnFCoo<l.rov.7 April 1935 100 10014
ulfOiK'orp 0 July 1933 100*4 101H
ulfOtlCofp 7 Feb 1933 104 14 10t>4
JHeln* 7 Dee. 1930 104*4 103
r.fklnirValley, .« Mar. 1934 10014 10044
umbleOAK 7 Mar 13/33 101 14 101 4
STennv 6 Kept. 1933 9314 "<
n< 'IfyTerRy. .6 Nov. 13/13 10114 101 *6

enmvr.tlCop. .7 Feb 1980 I09*t 106*4
acledeOLl&rsf. 7 Jan. 1999 9314 100 >4
rooterAOarabla. 7 Mof. 1093 10114 109
rentRoebuek... 7 Oct. 16/33 100*4 100*4
raroRoabuck.. .7 Oe4. 16.13 100 74 10114
>lvay 9 Oot. 1917 104)4 108*4
luthwe*tRpllTel7 April 1933 103*4 102*4
FVDepotmiar 614 TJem. 16/93 100J4 101*4
landOIIXY 7 Jan.1923-31 104 102
temlOHNY 014 May 1963 100*4 107*4
*ifl. 7 Oct. 16/26 101*4 101*4
»irt 7 All* 18/31 103*4 10374
heTexnaC'o.... 7 Mar. 1/93 101 *4 101*4
laliRerC'orp.fl Sepl 16/22 100 IO.) *4
ruumOlI .....7 April 1990 100*4 I07*|lUKIecCo. cn.7 April 1923 107J4 100U
aiaUiaCo cauv.8 Max 1924 9614 90 >4
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BONDS IN STO
WEDNESDAY, ]

V

Day's sales $17
Year to date 1,944

RANGE OF LII
.Closing. Sales
BM. Asked. Yiekl. (in $1,00«).
99.33 99.36 3.54 1,937 3Vis (1933-47)

2 314s reg ....

99.60 99.90 4.01 1 1st cv. 4s
1 1st cy. 4s reg

99.60 99.70 4.03 14 2d 4s (1927-4:
99.76 99.86 4.26 865 1st CV. 4V4» d
99 58 99.42 4.28 1,426 2d cv. 4Us (1

10 2d cv. 4r<
99.90 99.96 \4.26 777 3d 4U» (1928

8 3d 4Ua reg. .

J00,02 100.20 .. .. lst-2d 4Vis (1
90.88 99.00 4.26 1,931 4th 4'4s (193

19 4th 4V4s res.
100.68 100.70 4.11 758 Vic. 4%a (192

33 Vic. 4%g res.
100.02 100.06 3.49 108 Vic. 344s (192

FORI
Argentine ?« T! Canada tm MJ1 Dtnmrt Sa 43

8 10034 2 O8I3 0 1101a
5 1008s 1 0«U 1 1100t«

>1 100 a 1 o&Sg Denmark Mun
1 1008s Canada la 1»8» ser A 1948
i 10034 20 lOOp 1 1107S

17 1003a Chita as twS Dominican OA
1 10034 4 1028s Cs 1688
2..s7..100la 21 10234 3..,...02

Belgium *» 1*41 3.1 1027s Dutch Rastlnd
receipts A 1«3 U-yr * *U
2 10034 2 10234 receipts

frl 107" Chile 8b 1941 4 96
! 2 106% 27 105 2..sfl. .95%
111 107 3..s7.10478 1 OKU
Behrfum 7Hs 45 3 105U 33 06

gl 108 Clllle 8B 1948 5
5 1081a il 1051a 7 .95%
1 1078b jl 105U J 55 8
2 108 2 10512 -9,a .

3 io«»8 cepenhBffen M?1
Behdun tm l«» VfTue 1B44 T ,fa 1MJ

2 10313 3 0284 rePe'PtS ..
5 1027s 10 <,o£J 1 55.

Beraen 8a 194J g 19234 ..1 52
1 U01« . T 15 05

Berne 8# 1943 r!Tr^T'OT H 52'"2W61 32 96
Bordeaux 8b 84 .1 °«'8

4 A7 2 99 20 96
Brazil "tit 1941 '5 061r

0 105% 3 09 1 96
18..s7..10f>% 3.-10..9W3 1 9618

i 2 1061s 1 98%r 11.. ....06
1 1053B 8 6878 10 961a
3.'....105l« I2 52, ,

1 0B
2 10538 5 6M4 * 7 9618

;fl 10.514 3 89 10 06
h 1 105% Denmark 6s 43 1 0618
12 1051 a cert1 float", French 8s 1943
I 1 105U 4 98% 1 10418
12 105 4 9R1» 1 10418Canada 8Kb 29 6 98% 35 104

f 3 1007S *" 1, 08% fi 10418
14 10034 12; 081a 6 IO4I4

1, 1.^7..100la 3 9.834 12 104
£ 6 100% 5 98% 1 104I4
r 4 100% 2,5 0834 20 104
*1 1 10078 r, 99 French 7148 1941
1 7 101 I 40 087a 5 1011a1 r» I0078 Denmark Mun 7 101%I 5 100% ser B 1948 I2. .102
Ctnada 5s 1928 3 11013 5 101147 09% 1 in 3g 10lia

DOME:
New York City Bamsdall Corp' Chee A Ohio |4Mb IMS 8s ser A 1931 K«m 4Hs 1991

2 105% I 1053.1 It* B71,

H« 1»«3 « 10P7g Chi & Alton
* 3 106 3 105% 3Us 1950

1 106 6 461aAdams Exp Co 3 106P> J 13 4634It. to 1943 Bamsdall Corp 1 47
'2 7614 8s ser B 1931 Chi Bur A Q

AJax Rubber 3 106 pen to 1998
to 1994 Bell Tel of Ha I 13 88I3
1 1023s 7s 1945 Chi & Eaat 111
4 1031a a 6 10734 to 1911
6 10334 |f 1 107 .IR 3 817g
1 10213 7 1071a 4 821g

Amer Ar Chera Beth Stl 8s 1948 7 81%
JWa 1941 10 99 1 82

I 1 10234 Bethlhlm Steel 3 81%Il»....103 1st oxt to 1928 2 8II3I|1 1027- 2 l)8la 6 8134* 6 10234 Betlilm Steel 1 82
An S A Ufa fd to 1943 Chic A Erie

let A to 1947 1 0534 1st Ss 1982
3 023R H 2 06 1 023417 921a Bethlm Steel Chi Ot Wesi
1 0234 to 1938 4« 1990
1 021a 1 9314 5 013a
2 0284 s 931a 2..*10..61%

Am sugar Co 7 93 16 6H4
to 1937 Braden Cop M 11 oilg9....IOOI4 coll to 1931 Chi Ind L loo
2 IOOIr 4 9R34 rof to 194.
0 100 9 98la 7 1(,
26 IOOI4 6 99 I.jB.. 104844..a6..100 BkIo KdlsonCo Chi Mil & H Sd
1 100l4 to A 1949 to 1949
2 1001a 1 931R 1 73
1 100l4|Bkln KdlaonCo Chi MllAS
6 1001a to B 1930 c* to 2014
3 100l4| 1 1027a, 19 74:4
2 100IH| Bkln EdisonOo 2 741a

24 IOOI4 7e D 1940 3 7434
1 llWIRI 6 1071.4 1 8 ,-413
1 lOOt-i'Bkln Rap Tr 2 747s

22 tOOHR 7a 1911 Ch' Mil 7k St V
* i00'* 3 83 gen ibm 1949
3 lOOlg 1 8412 4 8534113 lOOSg cvrtiricatiM Cbl Mil * St 1*
3 1004s stamped rr 4Hs im
5 1007s 2 8134 J3 7014
17 10012 BWIn Oil Eler 4 701s

Am Tel. & 'fel lath lit) 27 70U
er ea Itll stamped 1703g

-.3 114 »1 85 1 701RIu» 114U Buf Ko h 4 P 1 7013
*»17 11419 con 4Hs 1937 86 70U
Am Tel ft Tj! n 007s Chi Mil ft st p

rlt la 1944 Bush Torn Big rof A 4V4s TOM
11 »7l9 lst»sl9a<J 16 64U

1 «734 8 80 8 .04.69
1 .... .08 CsnsdlsnOenn Chi MB ft St P

11 07121 Km A 194J dob 4a 1934
1..SC..07 receipts 2 04
1 07U! 15 10134 Chi Mil ft St P
6..... ,071s Canada Nort» r«ld 4s 1911
6 078s SO-yr 7j J9tl 35 791a

Am Tel ft Tel 1 1125s Chicago ft NW
CV 4H's 1913 3 1117g 10-yr 7s 1930
0 101 1 uiia 1 IORI3

Am Tel ft Tel 2 1119s Chicago ft NW
cv4«193« 7 2 1115s s f deb Da 1933

1 863s 1 1111a 2 100
Am Tel ft Tali Canada North Chicago ft NW
clt 4a 1919 4Ha 1944 gen 4a 1987

I 2 0034 1 IIH4 2 86
' l..s«..001s 1 lU3g 4 85U

)....».005s Canada Pacfllo Chicago Kys
Am W W ft El 4s perpetual 1st la 1937
col tr 6s 1934 1 7R~s 7 8314
_

1 7913 If2 781a Chi K I ft P
r 2 7934 4 7834 gen 4s 1984

6 80 * 7 787g 1 g3
Asm tValti. Pan ff O TBI. r%l D I M. O

£m i+T\im«"" 7 >».."rrf « .«r *

4 88 2 7878 8 82
Ann Arhor 0.... .. 70 2 821s

1st 4s 1095 ,11 7 787« I 2 8214
I 70 Canada South 6 821s

Armour 8c Co ^on A 6* IMl J 1 ,82
1st 1911 10 07la 3 811s

1 Of Car CI & onto 8 1 82
4 8014 Int. Sa 1*38 I 10 82tn

AtCh T A 8 Kl 2 01 40 821*
gen 4a 1008 Crnt Dlat Tel 0 82S«
8 8888 lat Sa 1»4» A 821}
0 8884 ; 2 MH| 0 828a
4 888g ' 1 091a 88 821#
1 8884 CentofGeorma n 8234
q 83»s 10-yr to 19J» 1 82i a
7 8884 4 OO 0 3?34
8 88»h Cent of Georgia 18 82'3

Atrh T & 8t Fe lat Sa 1845 Ohl BP M ft O
rr 4a I960 4 101 con as 1*10
12 0912 Cant orc.aorRla 8 107

Atrh T A St Ft* con Sa 1*43 Chi Cn Station
adj 4a 1023 '10 O8I4 lat 4Ha IM]
stamped Cent leather 1 113
2 84 lac Sa 1(15 Chi On Station

Atrh T A S Kr 8 071a lat tUa A 1941
EOklst4s 19981 Central PaclBo ' 1 02*
a 04 ref 4a 1949 rhl * W Ind

Atlanta-Bmi 10 8 "I, con «a I4M
1st 4a. 1911 10 VW* 1 7»1«
la 71 18 (Ml Chile Copper

AUr Coast Line CHKAB of Ga rr 7« 1911
lilt 4s 1981 tit 6a 1917 10. .<*..102*4

1 88* 1 04 10 10.1
Atlantic Fruit jCRRof New J 18 1081«

; nil m 1987 10 tonig
It 40191 10 107 10.*0..102-11

Atlas Powder Oe do Pas Cop 2 10.11a
CT 7& 1934 cvaf8s.11 1 10.171,
1 10084' 4 117 0 108*

10 107 10 lioig 0 104
Austin A Nor 2 HON, 10 1041t

1st Its 1941 A 1171a! 10 lrn.lg
2 07 4 1171a 0 104

Baltimore A O 10..... tm Chile Copper
( 1919 a 1101? ' 1911
4 0004 .1 110 80..... .OOTlg
1 ootv, a 11 si, a. .s7. .90.14
0 OOI4 7 110 05 007*,
1 ooia 20 no 17 91
1 00*1 CbosAc Oh hit 40 007s
3..S7..008, 8 10011 9 Oils
3 eoi* 0 lot » oai4
1 0004 2 102 30 01

Baltimore A o 0 101 1 007*
rrf A Is 1990 Ohm A Ohio 8 01
10 OOlg rv 6s 1940 1 007a

Baltimore A <T .0 01*0 2 00*4
cr 4Via 1931 1 0H« It 0O7.
1.«rl0..81I4 2 01I4 Ctn Jnd HtLAO
2 oila 80 01la 4a 1948
0 Oil* 7 91*4 rnrlatered
8 HI lg 10 9114 1 OOlg

90 8IO4 Chm A 'tttlu C C C A flt, I.
0 02 cv 4Ha 19100 ref Is Her A 19
7 .J2U 8 01114 10 100

Baltimore A O 20 OOlg (I fl O A It 1/
let 4S 1948 0 80 deb 4Ht 1431
3 8119 8 8H4 22 Oglg
1 81 Chi Bur A VI 2 00
l..«fl. .80* to 1971 4 80lg

Bsltlmnre AO 2 00* 0 00
p I «Vje 1996 111 OOlg 10 OOI4
(V oaig 1 oo7a 9 ooig

'10..../ .o.iig V 2 00* 2 00
llaltlmofe A »)' p 4 00O4 2 OOlg
8 W IHa 4111 10..,,.. 00* Cnloradn A 80
6 90*: a... .00* lat 4s 1324

Baltimore A O 10 907J « 921a
TolA 0 4s 14691 1 00 stamped
!_1. 87* t 1 00* . 1 95

EW YORK HERALD, T

CK EXCHANGE
MAY 17. 1923.

1922. 1921. 1920.
,540.000 (8,361,000 $25,947,000
,298,000 1,145,518,000 1,882,227,000
iERTY BONDS.

Net
Open. High. Low. Last.-Ch'ge.
99.36 99.40 99.28 99.33 +.08
99.16 99.16 99.16 99.16 +.13
99.70 99.70 99.70 99.70
99.30 99.30 99.30 99.30 ..50 ,

2) 99.58 99.60 99.58 99.60 +.18
932-47) 99.83 99.86 99.78 99.78 ..03

99.40 99.44 99.00 99.00 ..88
) K 99.90 99.98 99.88 99.90 ..02

99. .76 99.78 99.76 99.78 +.06
927-42)
3-3S). . 99.90 99.92 99.86 99.90 +.04

99.72 99.76 99.72 99.76 +.02
2-23). .100-64 100.70 100.64 100.68 +.06

100.48 100.64 100.48 100.54 +.10
2-23). .100.03 100.02 100.02 100.02
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tirtflfrnir rrmntiir t «n<inn I
cvaaiVfl IfllAAflOL nvjinua.

tana not taauad In AmarIon dollar tralna*.
Rata. Data. Duo. Bid. Aak,

fantlna (unllat). R flap*.. 194R A3 04
IfIan (raator-f). n Option 1934 74 77
Itlah Victory.... 4 laauad 1919 298 40H
nada R March JB87 99 99*
nada RH Nov... 1934 99* Wl{nada RH Nov... 1934 B9H 100Hilombta d laauad 1913 09H "
>«ia Illc* | faauod 1911 RB 91
ench Victory.... R Option 1931 69*4 «9'ianrh loan 4 Option 1943 RAH R7*4
anch premium.... R 79 91
anrh loan 9 Option 1981 94 88'i
illan war loan... R 41 42*4
lotaa (Brarll) .. S Iaauad 1911 RTH RAHtifuay 6 laauad 1910 74« 7RH
la R Bda F A A RH Fab... 1926 4% 8
laa rentes 4 iaauad 1494 9 11

8. CERTIFICATES AND NOTES.
. /

[onth. Ttiaa. Appro*
923. TO. Rid. A*H*d. Bid. Yield,
una.. 4U 106 1 $J 100 8-93 100 1-33 2.AA
ina RH 106 3-32 100 3 16 100 3 32 2.HA
K....RH 100 8*9 100 1R-32 100 3 9 9 0|
apt.. 4H 100 0-10 100 13-32 10O R 16 819
apt.. lt<4 1009-16 10021-32 100 9 18 8 15
t....3H 100 100 1 16 100 3 30
ac...4H 100 1-3 100 1 9.33 100 1-3 8 44
HIM

r . vt'aa law is
924.
ma.. 9% 108 1-19 109 3*19 108 4.14
pi. RH 103 18 144 169 1-16 102 7*8 4.13
98R.
nr., 444 1013-9 10118 1015-19 4 10939.
»r. 444 101 7-9 102 01 19-15 4.19
Acceptable in payment of lederal taxeathe datea of maturity.
I'NITITO 8TATIM PRR-WAR ROXPII.

Bid. Aek.l Did. Aak.
r '30.. 103H 10.3*4 P 1 4a '34. M 94
C '46.. 96 .. |P t 4« 33. U 94
r '35... 10444 103HID of C 3 6R 99
!* r '36.102H 108*4 Haw A '41 97 93
la r '39 tiyjH 1°3<4 r R 4a '40. 98
la I '41. U A| |I

1922.

$22,5(
ia-Carolina
>rtgage Twenty-five Yes

SERIE
\

, 1922. Interest payable'
it any time or In part on any interest date c

accrued interest up to and including June 1
for eacbjtwdve tnonthsjor part th

ii nl Ka mmM* nritKrMrt orf 1

Pennsylvania State fou

ruinations of $1,000, $500 and $100; Bonds
500. Present issue $25,000,000 of which $2

regarding these Bonds, we reft
\ot the Company, which he has

incorporated in 1895, is one of thi
gaged directly or through subsidiai
on seed products and edible|oil prod
These proposed $22,500,000 new F
»are to be issued to purchase or retir
^ligations and to provide additional
To be secured in opinion of counsc

:e and plants and by pledge of all 1
il Company and by stocks of other t
s and stocks to be pledged are cons

iTED NET EARNINGS of the C
ral taxes and before inventory adjui

SttBbcf flf duiu
Year all Imam

hiay 31 chargea earned

07 $4,024,918 4.26
08 3,527,425 3.74
09 4,508,979 4.65
10 5,336,668 5.44
11 3,488,829 2.96
11 3,577,452 3.25
13 2,991,102 2.40

Fiscal year ended May 31

olidated net earnings for the fiftee
1,1921, averaged $4,585,516 per ann
m all indebtedness for the period.
or current fiscal year now about to <

onsolidated net earnings for the yet
for interest are well in excess of tl
00 First Mortgage Bonds.

lTED NET ASSETS together wit
ed, are conservatively valued at
me on this basis exceed $30,000,000
[7ND commencing October 1. 1921
ics "A" Bonds issued, from October

un to Ortohw 1. 1046.

rheae proposed First Mortgage Bon<!
wivertible Sinking Fund Gold Bond
about $25,000,000.
ted that application will be made to lis

ire being passed upon by Messrs. Hornblo
ny's accounts will be audited, as of May 31
rars. All offerings are made "when as and if
by counsel.

I

'rice 98% and interest to 3

Co., Inc. .

The Equitable '

OP NEW

ts presented above, while not guaranteed, a

ickson & Co.
i Bonds

New York

FINANCIAL NOTES.

Frederic II. Hatch * Co«^h*ve Issued for
distribution their May. IflSn. folder containingoffering* of a selected llet of Induatrlel.public utility, tobacco nnd sugar stocks
end Canadian provincial, at 1 municipal and
public utility end miscellaneous bonds.
Tho Bank of America he* been appointed

trustee under Indenture, dated May I, IBM,
securing Issue of l.BOO.OOn of the flanta
Clara Sugar Company's series A 7 per cent,
collateral notes and HO,(XX),000 of Its 6 per
cent, series B collateral notes.
Berwln A Co., bond dealers, hare moved

to larger quarters In 2d Pine street.
3. C. Bablner A Co., 2!1 Broad street, membersof tho Consolidated Stock Exchange of

New York. have issued a special report on
steel stocks.
I>ay # Heaton. members of the New York

Stork Earhanfe, have prepared a circular
deecrlblng New Haven 7*. when leeueri. The
plan to eatend the New llnveh 4*. due on
April 1, haa become operative. The note*
have been extended for three yenra, end nt
their market price yield about 10'A per rent.
Coupon* on the rtepublln Motor Company'*

first m»rtae*e end rollaternl truet *T per
cent, ekrlal pold Botee which matured nrt
November 1. 1011, and May 1, 1P22, which
have not been paid, will be paid on presentationat the offlr.i of Bankera Truet Ooffl
pany, truatee under the innrttane securingthe noted. SI* montha' Intereat at the rate
of 7 per cent, a year will he paid on the
company'* aerie* It note*, whtrh matured
on November 1, IP21, will be paid on preaentat Ion of the note* to the tru»t company,
truatee, for Indoreement of the Internet paymentth*#on. Proper Federal Income tea
owneaehlp Certlfeate* muet accompany the
ootipon*. and the eerie* It notee when preeentedfor tntereet payment.
F. ,T. Ideman of F. J. T,l*m*n A Co. hae

returned to tnla city after a month'a Europeantrip.
Delne W. Cooke, aeeociata director of the

('unard Hteamehlp f.'nmpany, and Thomae H.
Plodaett, president of th* American Chicle
"otnpaAy. have been elected dlraotora ot the

' "

-<y

"

1

)0,000
Chemical Coi
ir 7% Sinking Fund Gold
s "A"

Jtme 1 and'December 1. D

it \VJVi and accrued interest on or before June
, 1942; thereafter at 105 and accrued interest,
ereof elapaed from June 1,1942.

Federal Income Taxes up to 2% per anrnuui
r mills tax refundable.

of$1,000mny be registered as to principal. To
,500,000 is to be reserved in Company's treat

>r fojjfhe letter dated May 17,191
summarized briefly as follows:
: largest manufacturers and dealers 1
nes in tne manutacrure or fertilizers,
lucts and the mining of phosphate rocl

irst Mortgage Bonds and $12,500,000
e at or before maturity the existing $
working capital.

:1 by a direct first mortgage on all the (
:he $10,000,000 par value stock of th<
subsidiary and affiliated companies. T1
ervatively valued at upwards of $45,(
Company and'subsidiaries available f
stroent as at May 31,1921, were as fol

Fiacai Year ""SfSiWM
Boded May 31 chfanMR

1914 $4,073,755 2.67
1915 4,979,949 3.93
1916 5,667,846 4.88
1917 5,905,249 4.72
1918 12,043,367 6.66
1919 10,933,334 4.82
1920 10,876,745 5.72

I, 1921 (Low) $7,735,781

n years, after absorbing inventory adj
turn, or over 3% times the average anni

close reflect marked improvement ovei
ir ending May 31, 1922 (two months t
le annual interest requirements on th

h net"proceeds of present proposed
about $80,000,000; the consolidated

3, is to beTsufficient to retire aiinui
1, 1923, to October 1,1932, inclusive.

Is fee to be followed by $12,500,000 Fi
Is and by capital stock having a presi

t these Itonda on the New York Stock Ere

wot, MiHer fit Garrison and Mesarv. Oudin, K
, 1922, by Messrs. Price, Waterhouse fls Co., wl
issued" and received by us and subject to autl

\

pield approximately 7.12%

* Hallgarti
Trust Company
YORK ^

re obtained from sources which we believe to t
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$1,000,

Hudson
Portland Gemen

0 ***.

8%
First Mortgage Fifteen Year 5
Non-Callable Coupon Bondi

Due Decembei
MANAGE]

Richard Hardy,, President, Dixie Pon
nooga, Tenn., and Vice-President of t
is on tho Board of Directors; which
President, Acme Cement Corporatia
Bizallion, President, Gotham National
A. E. Fitkin & Co.. New York. Eltia S
tical cement experts in America, is V
ager of the Company.

PROPERTY ANE
A well located, fully equipped mod
contracts for capacity output well in
approximately 4 times Interest requirt
bine to make these bonds exceptions:
price (subject to prior sale) of

v/>^ ana interest, to

Circular on

I PARKER, ROBI
120 Broadway

Telephone Rft

Ramlngton Typewriter Company, to fill a

vacanclea raitaad by tha reatgnatlona of
Matirloe Coetar and Harry B. Utile*.
Frank T. Stanton A Co. ere offarina a

block of tha Reynold* Spring Company'a
common atock for (42 a ahara. Tha atock U
llatad on tha Detroit and Chlraao Slock exchange*.
Tha Schnlta Retail Store* Corporation raportaIlk aalaa In April aa 1.700,)2-» tn contraatto II."02.030 In April, 1(121, an In<raeed of appro*Imataly 2 par cant.
"Tha Ooldan Horda. a Maaaag* to tha

Oanoa Conference," tfy A. O. C'orbln of
P" .T T.taman A Co.. I* tha tltla of a book
on foreign, currency problem* Juat pubUabed.
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tland Cement Company,- ChattahePortland Cement Aaaodatlon,
also Include* C. H. Breerwood,
«. Catskill, Near York, H. H.
Bank ofNew York, A. E. Pitkin,
oper, one of the beat known prac'ice-President' and Oeneral -Man>

EARNINGS
lem plant, expert -"management,
to 1923, and aathuated earning*
nnenta for next 12 month*, comllyattractive a^thetvery liberal

Yield -About 8i30%
/ .
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NSON &'CD.
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RAILROAD STOCKS
Transportation conditions are

being re-established on a basis
which should attract the attention
of investors to the merits of a
number of this group of 'stocks.
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